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LQLWLDWHGDQGOLNHO\H[WHUQDOO\FRQWUROOHGLQWHUYHQWLRQVWKHUHLVDVWURQJVPHOORILQVWUXPHQWDOLVP
  8W_MZIVLKWV\ZWT
$ URXJKDQGUHDG\ WHVW IRU LQVWUXPHQWDOLVP LQ RXU LQWHUYHQWLRQV ZRXOG LQFOXGH DQ
H[DPLQDWLRQRIWZRIHDWXUHVRIFRQWURO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6XFKWHVWVDUHDVDSSURSULDWHIRULQLWLDWLYHVLQ.HQ\DDQG6UL/DQNDDVIRUWKRVHZRUNLQJZLWK
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LQ ZKLFK WKHLU OLYHV OLYHOLKRRGV DQG GHDWKV DUH HQPHVKHG ZLWKLQ WKH SROLWLFDO ZHEV RI YLROHQW
PLOLWDULVHGFRQIOLFWV7KLV LV UHIOHFWHGGDLO\ LQ WKHLU UHVRXUFHIXOQHVVDQGFRXUDJH$W WKHPRPHQW
3&,$ LV ODUJHO\ XVHG E\ RXWVLGHUV DV D PHDQV RI LPSURYLQJ WKHLU XQGHUVWDQGLQJ RI WKHVH LQWHU
FRQQHFWLRQV<HWWRWKHH[WHQWWKDWFRPPXQLWLHVDUHSXWLQDSRVLWLRQRIKDYLQJWRH[SODLQWKHREYLRXV
WRWKHRXWVLGHUDQGWRWKHH[WHQWWKDWWKHUHLVQRVXIILFLHQWIRXQGDWLRQRIWUXVWEHWZHHQLQVLGHUVDQG
RXWVLGHUVFRPPXQLWLHVKDYHDVWURQJLQFHQWLYHQRWWRSDUWLFLSDWHLQVXFKH[HUFLVHVEDVHGRQILUVW
UHDVRQDEOHGRXEWVDERXWWKHLPPHGLDWHXWLOLW\IRUWKHFRPPXQLW\LWVHOIDQGVHFRQGWKHLUYHU\ILQH
XQGHUVWDQGLQJRIWKHWKLQOLQHEHWZHHQLQIRUPDWLRQDQGLQWHOOLJHQFH±DQGWKHFRQVHTXHQWLQFUHDVH
LQSHUVRQDOLQVHFXULW\WKDWZRXOGOLNHO\IROORZLILQIRUPDWLRQVKDUHGZLWK³JRRGJX\V´IRXQGLWVZD\
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WKDWDUHH[WHUQDOO\GLVWULEXWHG
QHHGEHUHDGZLWKDODUJHJUDLQRIVDOWVLQFHPRUHRIWHQWKDQQRWWKH\DUHSDUWRIDEURDGHUSXEOLF
UHODWLRQVIXQGUDLVLQJHIIRUW1RWVXUSULVLQJO\WKHPRUHLQWHUHVWLQJDQGXVHIXOUHSRUWVWKDWFULWLFDOO\
DVVHVVDQLQLWLDWLYHWHQGWREHVZDOORZHGLQWRWKHEODFNKROHRIDQRUJDQLVDWLRQ7KLVXQGHUVFRUHV
WKH LPSRUWDQFH RI LQGHSHQGHQW DQG ZLGHO\ DYDLODEOH DVVHVVPHQWV RI VHOIODEHOOHG SHDFHEXLOGLQJ
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FLUFOHVLQWKH1RUWK$FRPPRQYRFDEXODU\LVHYROYLQJ±DVLVHYLGHQWLQWKHFXUUHQWGLVFXVVLRQDERXW
WHUPLQRORJ\SULQFLSOHVDQGFRUHFRQFHSWV:HDUHVHHLQJWKHJURZWKRIDERG\RIH[SHULHQFHDVD
UHVXOWRIWKHDSSOLFDWLRQRI3&,$UHODWHGLGHDVDSSURDFKHVDQGWRROV7KHUHLVHYHQDQDSSUHFLDWLRQ
WKDWLQVWLWXWLRQDOSROLWLFVZLWKLQDQGEHWZHHQGHYHORSPHQWRUJDQLVDWLRQVPD\QHHGWREHWDNHQPRUH
VHULRXVO\LIPDLQVWUHDPLQJLVWRVWDQGDFKDQFHRIVXFFHVV,ZRXOGLPDJLQHWKDWWKLVLVDWUDMHFWRU\
VLPLODUWRWKDWWDNHQE\HQYLURQPHQWDOLPSDFWDVVHVVPHQWDQGJHQGHUDQDO\VLV
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EHWZHHQWKH³URXQG´DQG³URXQG´RIWKH%HUJKRIGLDORJXHVGHEDWHV7KHWZRRUJDQLVDWLRQVWKDW
KDYHEHHQPRVWFHQWUDOWRVXVWDLQLQJWKHYLUWXDOVSDFHIRUSURPRWLQJOHDUQLQJIURPWKLVDFFXPXODWLQJ
ERG\RILGHDVDQGH[SHULHQFHVDUHWKH%HUJKRI&HQWHUDQG,QWHUQDWLRQDO$OHUW$VDUHVXOWRIWKHLU
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
